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∞ が最適であるためには，t 期以後の各期 t′＞t
から残りの消費計画｛Cτ｝τ＝t
∞ が残りの時間視野（t′，t′１，t′２，……）にまたがる期待効用を最大化




















＝max Et［U（Ct）］βmax Et１＊［Ut１＊ ］
＝max Et［U（Ct）βV（Dt，It）］
＝max U（Ct）βEt［V（Dt，It）］ （４５）






















βEmax｛ V r（Dt，R（Dt），It，ξt１），V d（Dt，R（Dt），It，ξt１）｝（４７）
で表わされる。このとき，













































































































































































































































































































































































































































がしたがう１０）。したがって，大きな r に対し，E［Πj］は負となり得る。また，大きな Djに対しても








































〔１〕 E. Borensztein, “Debt Overhang, Credit Rationing and Investment,” Journal of Development Economics,
３２,１９９０.
〔２〕 J. Bulow and K. Rogoff, “A Constant Recontracting Model of Sovereign Debt,” Journal of Political Econ-
omy,９７,１９８９.
〔３〕 , and , “Sovereign Debt : Is to Forgive to Forget ?” American Economic Review,７９,
１９８９.
〔４〕 , and , “Sovereign Debt Repurchases : No Cure for Overhang,” Quarterly Journal of
Economics,１０６,１９９１.
〔５〕 H. L. Cole and P. J. Kehoe, “The Role of Institutions in Reputation Models of Sovereign Debt,” Journal
of Monetary Economics,３５,１９９５.
〔６〕 H. Dellas and O. Galor, “Growth via External Public Debt and Capital Controls,” International Economic
Review,３３,１９９２.
〔７〕 E. Detragiache, “Sensible Buyback of Sovereign Debt,” Journal of Development Economics,４３,１９９４.
〔８〕 M. P. Dooley, “Debt Relief and Leveraged Buy-Outs,” International Economic Review,３０,１９８９.
〔９〕 J. Eaton and M. Gersovitz, “Debt with Potential Repudiation : Theoretical and Empirical Analysis,” Re-
view of Economic Studies,４８,１９８１.
〔１０〕 R. Fernandez and R. W. Rosenthal, “Strategic Models of Sovereign-Debt Renegotiations,” Review of Eco-
nomic Studies,５７,１９９０.
〔１１〕 K. A. Froot, “Buybacks, Exit Bonds, and the Optimality of Debt and Liquidity Relief,” International Eco-
nomic Review,３０,１９８９.
〔１２〕 H. I. Grossman and J. B. Van Huyck, “Seigniorage, Inflation, and Reputation,” Journal of Monetary Eco-
nomics,１８,１９８６.
〔１３〕 , and , “Sovereign Debt as a Contingent Claim : Excusable Default, Repudiation, and
Reputation,” American Economic Review,７８,１９８８.




〔１５〕 O. Lamont, “Corporate-Debt Overhang and Macroeconomic Expectations,” American Economic Review,
８５,１９９５.
〔１６〕 D. Levhari and L. J. Mirman, “Savings and Consumption with an Uncertain Horizon,” Journal of Political
Economy,８５,１９７７.
〔１７〕 R. C. Merton, “Lifetime Portfolio Selection under Uncertainty : The Continuous Time Case,” Review of
Economics and Statistics,５０,１９６９.
〔１８〕 M. Obstfeld and K. Rogoff, Foundations of International Macroeconomics, MIT Press,１９９６.
〔１９〕 S. Van Wijnbergen, “Cash /Debt Buy-Backs and the Insurance Value of Reserves,” Journal of Interna-
tional Economics,２９,１９９０.
〔２０〕 T. Worrall, “Debt with Potential Repudiation,” European Economic Review,３４,１９９０.
74
